


TO OUR SHARECDWNEIES: 

December 8, 1967 

Both sales and earnings rose to new 
records during our fiscal year that ended on 
September 30. 

Sales reached $559,424,769 for this 
fiscal year, compared with $501,616,430 for 
the preceding year, an increase of 11.5%. 
Earnings amounted to $1.95 per share, com- 
pared with $1.67 per share, an increase of 
l6.8yO. The earnings per share are based upon 
the increased number of shares created by the 
two-for-one stock split recently approved by 
our shareowners. 

During the past year we acquired the 
Payless Drug Stores in New Mexico, as well 
as Midland Drug Co. and Odessa Drug Co. 
of Texas. These acquisitions were accounted 
for on a "poolings of interests" basis and, 
accordingly, our 1967 figures include the re- 
sults of their operations for the full year. 
Because of the recent acquisition of the latter 
two companies, the 1966 figures were restated 
to include these companies as well as Payless 
Drug Co., which had not heretofore been 
included. 








































